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The current average cap rate for the San Diego multifamily market is 4.70%. This rate 
remained the same from Q2 2024, but has increased +0.21% from a year ago. The 
average sale price per unit for Q3 2024 was $394,615, which was a slight increase 
from $392,363 in Q2 2024. However, Q3 2024’s average sale price per unit is 2% 
lower than it was a year ago. The market asking rent has decreased from $2,507 Q2 
2024 to $2,495 this quarter. The decrease in market asking rent from the previous 
quarter, marks the first decrease in rent pricing in San Diego since Q4 2023. Vacancy 
rate in San Diego has also slightly decreased from 5.53% in Q2 2024 to 5.29% this 
quarter, while still being nearly 1% higher today compared to a year ago.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Lennar  $246,473,078 

AEW Capital Management  $212,141,374 

JPMorgan Chase & Co.  $203,000,000 

Dinerstein Companies  $167,000,000 

UBS Group AG  $137,000,000 

NET ABSORPTION, NET DELIVERIES, & VACANCY

**’Sale by Buyer’ and ‘Sale by Seller’ Data is comprised of data from the previous 12 months. 

TOP BUYERS (PAST 12 MONTHS) SALES VOLUME

Kohlberg Kravis Roberts & Co. LP  $246,473,078 

Essex Property Trust, Inc.  $212,141,374 

Church of Jesus Christ Latter-Day Saints  $203,000,000 

GID Investment Advisors LLC  $167,000,000 

Virtú Investments  $137,000,000 

MARKET INDICATORS Q3 2024 Q2 2024 Q1 2024 Q4 2023 Q3 2023

▼     12 Mo. Absorption Units  1,495  327  68  328  793 

▲     Vacancy Rate 5.29% 5.53% 5.12% 5.24% 4.37%

▲     Asking Rent/Unit  $2,495  $2,507  $2,487  $2,462  $2,490

◀ ► Sale Price/Unit  $394,615  $392,363  $391,120  $393,121  $403,324

◀ ► Cap Rate 4.70% 4.70% 4.67% 4.60% 4.49%

◀ ► Under Construction Units  8,106  8,340  9,278  8,428  8,159 

◀ ► Inventory Units  280,971  280,398  278,516  278,365  276,776 

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

14433 Penasquitos Drive
San Diego, CA

 $167,000,000
$504,532 Per Unit 331 GID Investment Advisors LLC

Dinerstein Companies

300 14th Street
San Diego, CA

 $137,000,000
$437,700 Per Unit 313 Virtú Investments

UBS Group AG

856 Heatherwood Lane
Vista, CA

 $53,500,000
$361,486 Per Unit 148 Gelt Venture Partners LLC

TIAA

https://www.lee-associates.com/people/?terms=Lagrimas&broker=164043
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
© Copyright 2024 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com
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